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Canadian Bonds
'

Descriptions of fifteen
Canadian issues are

contained in our May
Bond Circular. These
include nonunion, rrovincialand City bonds.

Ask for Circular B-ll

.

Harris, Forbes ft Co
Pin* St., Cor. William '

NEW YORK

Exempt from oil
Federal Income Taxes

ci^e nnn
fllUyVW

CITY OF

El Paso, Texas
Coupon 5s

Legal investment for SavingsBanks and Trust
Funds in New York and

Connecticut. ,
(

AMOUNTS ANO MATURITIES
$53,000 January 1, 1943 !'
41,000 14 1944
40,000 44 1945
8,000 44 1946
3,000 44 1947 j
3,000 44 1951

I Prices to Yield 4.45' I

Descriptive Circular
upon request. \ ,

"darraud.
±K$CHMELTZEft.
Members New York Stork Kxrhanjo

Tel. Rei tor i:>00. Illi

...J11
I

11
We offer and

recommend for investment

New York Central
R. R. Co. (

5s, 2013
To 'field 5.25%

Holland-America
Line Co.

6s, 1947
To yield 6.30^o

Paris-Lyons-MediterraneanR. R. Co.
6s. 1958

To yield 7.35r0

Detailed circulars on request

JOHN C. HOSHOR & CO.
149 Broadway, New York

Telephone Cortla»4t 7300 '

I .1

NovaScotia
Tramways & Power Co.

7% Bonds «'
$500 and $1,000 each

Principal and Intercut
payable in N. Y.

7.20%
Send for Circular

H. B. Robinson & Co.
1.IMITKO

260 St. James St., Montreal \
H. Brvr.BI.KY BOBINSON. President.

Municipal Awnrilii,

The City of Cleveland awarded yesterdayan isauc of $3,593,000 of its 4 7,
per cent, bonds to mature in 1923 to
194B, Inclusive, to Itlch&rds, Parish &
Lamaon at 103.13. The city awarded

;. 8i,5K6.0Qn of Its Hp to mature In 1923
to 1969. Inclusive, to a syndleate com-

posed of Kldredgo * Co.. the First Na-
tionnl Bank and 11. J. Van Ingen *
Co. at 107.85. Tile latter Issue was

sold by the sinking fund, which had
acquired the honda in 1919. Mecklen-
burg County. N. C. awarded an issue
of $1,400,000 of Its 4*4 per cent bonds

. title In 1$37 to 1951, Inclusive, to the
.t'hase Securities Corporation at 102.23.'
Forsyth County. N. awarded an
Issue of $800,000 of Ha 5 per cent,
honds due serially in 1935 to 1944, in- I.
< luslve, to Harris, Forbes *. Co. at T
103.139. | s

I'
j Huntington Ja

Railroad

43 Exchange Place

v

STANDARD OIL, N. J., [
SURPLUS LOWERED,II

Reports Drop to $35,845,930
in 1921 From $164,461,400

in 1920.

The Standard Oil Comoany of New
Jersey was another petroleum company
which suffered from the decline In
business activities tn 1S»21. Its annual

report shows a net surplus of 133.845,)30,after expenses, depreciation and ]
Federal taxes, or, after allowing for
preferred stock dividends, $5.07 a share
earned on the $98,879,325 of its common

stock outstanding. Those figures contrastwith a surplus of $161,401,109. in
1920. The following table contains the
company's figures for J921 and 1920:

Iff't. 1920.
'ales $443,444,109 $631 .127,310
Steamship earnings.. .'14,948,842 20.782."12
dross earnings 478.392,051 057.900.828
Oorts ami expenses.. 409.300,449 572,387.287
Total Income 25,037,518 96,224,270
Proportion of earningsof affiliated
companies after
Federal taxes 26.341,932 91,839,202

Other dividends receivedt,742.504 2,100.404
The balance sheet at the close

of the year reveals to what an
extent the Standard subsidiaries acquiredstock in other oil companies.
The item of stocks owned by its affiliated
corporations stood at $10,369,839. against
$19,896,4-53 a year before, and cash of!
It,., u frill,, InA i

I33.7S8.329 to $12,867,775. The following!
table shows salient features of the
consolidated balance sheet of the
Standard and its subsidiaries for 1921
and 1920:

ASSETS.
1921. 1920.

Total plant. 4-c $431 ,.".09,323 $3*4.383.20.*
Stork in other than
affiliated eo* 28,119,0.". 31,073,637

Gov. bonds and other
marketable see'ties 43,7.09.001 41.097.210

nther Investment* ..,810,902 1,274.438
Stocks owned byaffiliatedeompante*. 10.309,839 19.890,47.3
Gov. bond* and other
marketable securl1lea of affiliated
eompanles 13.3SS.09t 14,499.802

Inventories 200,397.309 28t.070.007
Account* receivable.. 279,848,017 288.17.8,7>7>2

Cash 12.R07.777i 33.788,329
LIABILITIES.

Capital stock 295.7.7.3,927. 295.014.000
Account* payable 217.391.251 183,834.313
Tax reserve 5,888,575 28,901.4RR
Surplus 594,525,562 594.184,903
Oeorge H. Jones, treasurer of the

company, in his report to the stockholderssets forth the reason for* the
decline in earnings, pointing out that
the tremendous increase In values in
1920 was followed bv a sharn contraction
last year. The company, he said, increasedIts oil production during 1321
and now has large stocks of crude oil
and finished products, and with enlarged
refining capacity and improved transportationand marketing facilities Is in a

position to obtain its full share of any
recovery.

f \

Average Bond Prices
Ma; 1.1. W22.

Net Week Year
Mondnr. fh. nce. A(«. Ago.

in Rails st.rrv ta 84.12 trim
in Industrials M.M ..in tm.M a*.sr.
S Pub. I til 87.01 ..20 *1.48 06.1.1
Foreign ... int.77 ..10 101.47 04.47

:tn Bonds 02.88 ..00 01.07 80.61
V /

BOND NEWS AND NOTES.
#7.500,000 Klertrlr Project.

The Philadelphia Electric Company
has sold to a group of Philadelphia
hankers $7,500,000 of Its twenty-five
year 5 1-2 per eent. bonds, according to
reports in Wall Street yesterday. The
syndicate said to have purchased the
bonds is composed of Harris. Forbes A
f*n Rmwn "Rrnthorn X- Pn of Ph-.lflffnl.

phla, and Drexcl A Co. It la understood
that ita bonds .will be offered for subscriptionIn a few days at 99 1-2 to yield
more than 5 1-2 per cent. The com;>anydoes the electric llRht business of
Philadelphia and vicinity, directly or
through its subsidiary, the Delaware
County Electric Company.
The company's bonded debt of Decemt»er31 was a little mor? than $51,090,

>00. In February an issue of $12,500,>00of its 6s matured.

»w $1,200,000 Coal Inane.

Douglas Fenwick & Co.; Socer. Weil
i Co.. and McCown & Co. are offering
i new Issue of $1,200,000 of the Alaska
Vnthrarite Railroad Company's first
'closed) mortgage 6 per cent, twenty
ear sinking fund gold bonds, dated
fanuary 1, 1921, and due on January 1,
[941, at 87 1-2 to yield about 7.25 per
:cnt. Their Issuance has been approved
>y the Interstate Commerce Commiiilon.Proceeds will be used to complete
onstruction of the mad. Including
ranch lines, and provide additional
vnrklng capital. Three coal properties
inve contracted with the company to
liiip a minimum of 90,000 tons of coal
JCI1 iwi inriujl jniin HI IMC iri'Uni

ate of $2 a ton. The railroad oovetantsthat it will create a sinking fund,
nto which It will ptit a minimum of 25
>er cent, of Its net earnings annually, on
ind after January 192G, which shall be
l» posited with the trustee for redeemngthe bonds by lot at 105 and interest.

Halifax Traction Offrrlnx.
A new Issue of $1,250,000 >of 7 per

etit. general mortgage thirty year gold
>onds. series A, of the Nova Seotla
rraniways nnfl Power Company. Ltd..
a being offered to yield about 7.30 per
ent. by the Royal Securities Corporaion.The bonds are dated April 1,
922. due In 1952 and callable an a
vhole, but not In part except far slnkngfund, up to April 1. 1932, at 110

tind Interest ; thereafter to and IncludngApril 1. 1942, at 105 and Interest;
hereafter to and Including April 1,
947. Ht 102'j anil Interest, and there-
ifter at 100 and Interest. Their prlnIpaland Interest are payable In
'anadian gold coin or. at the option of
he holder. In gold coin of the Cnlted
Itates. The company owns and operates
dl street railway, electric light, power
ind gas properties In Halifax. The
Inking fund will begin to operate In 1

924 anil he sufficient to retire more
han $1,000,000 of the bonds before
heir maturity. | i

K. n nil I. Rl oi'lc ntfrrril.
1

Benjamin. Hill * Co. nr* offering a
.leek of the Kentucky And Indiana
lallroad's first mortKHKo 44 r" cent,
terllna bonds, duo In 1961.

I

I

ckson & Co.
Bonds ,

New York

\

THE

BONDS IN STO
MONDAY, M

I
fear to date .

RANGE OF LIl
.Cloning. Sales
Bid. Asked. Yield, (in $1,000).
99.18 99.30 3.54 211 3Vfcs (1932-47)
99.60 99.86 4.02 . 1st ev 4s
99.40 99.50 4.04 4 2d 4« (1927-41
99.76 99.80 4.26 84 1st cv. 4%s(l

3 1st cv. 4 >4 s, r
99.50 99.54 4.28 896 2d cv. 4 >4 8 (1

42 2d cv. 4*4s. r
99.88 99.90 4.26 1,181 3d 4V4s (1928!

4 3d 4'4s, reg.
100.04 100.20 .. 1 lst-2d 4>4» <11
99.88 99.90 4.26 1-420 4th 4fcs (193

6 4th 4(4s. rcg
100.o6 100.60 4.08 78S Vic. 4%s (192

16 Vic. 4 44 s, rog
100.02 100.04 3.48 562 Vic. 3%s (19

FORI
Argentine T« "! Chile h 1929 Denmark Uun

5 10' 2 102^4 irrAIW
3 101 >8 0 1028» 1 1101a
2 101U 8 10284 Denmark Mun
8 101 8. .47.102*4 aer D 1948

nrlalum (a 1941 Cblla m 1941 10 1101a
receipts 1 10M4 Dominican O A
11 107 1 10Ha fe 1988

1 108 1 108181 11 02
Felalum 7H.i« Chile « 1949 Dlltch*"2 ] ?"l 89-yr 9^997IJV....1O# | 10fii4 rrralntfl3 10778 , 10.13s K. ..Of*ft 107^4 1 10.11a fi Oft
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, I O27o ''WW'4" " »S781 }??,! 6 O284 3 053|* In-'8 8 9278 23 0r,7s

Ofrun-l '»« IMS 85 08Bergen tm 1MJ "31. 6 9884
PetnV "

8s 1949 V -' 03 ,J8 114 Oechoalorak 18 98
8 113 N 1*1 -« *£
2,a7..11?8« tertlocates ** <!*Dordeaaxi«-|3. 1 ««V fi 08
2 871b "Sly Dutch Kastlnd
4;;;;;;87 38 99 40-yr»s 1*2
S.'.y.'. !87ii 1° wl8 *hen Issued
9 8T 20 99l4| 1 0618
i snail 10 071s1 13....96V

in .87 20 99I4 !>..csh ..Oft-V
. 7 8684; 28 008B SO 06
rea l '* l"«l| $, Sfjl; Dutch Kastlnd

1 108841 -! Sr8 SO-yr 8s 1941
3 10878 . o,toj "Celpts
I 106 : 22" 2V 98

aS::::::Sr
° 'S.'.i.'.'.wiii IT;:::::SC18!::::: W, \ Zi\ \
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10 lOftSft
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. _ . ... Denmark to 45 20 101 laCanada 7H- 79 , UM< 4! Jowlt }2i 2 "0i3 9 ,oiia1!'.'.'. ".1007ft I U0S* lOlflg

1 '10034 Denmark to 41 1 IOII4
7 101 crrtlOcatea 21 10112

Canada ts I'2*, 2 083ft 17. ...101Canada is im
, 981() , ,0I12

;fl0i4 » o«v» 3 iou4
Canada ta iwi ' 11 101%Canada u

^ oal4 3 IOH4
« 067o ft 08 « 101'To

Canada to 1«.- 20 IOII4
5, 100 2 08I31 5 IOII4

noMi

nXySSciw rffiwviv«r
8 .108 lef 4s 1941 » 47la

4U* 1971 4 703| 2 47UT...I07I4 1 '4 3 «7
^ft 70«4 4 471a

Adam* E«P Co 80 79U 3 471*
fit 4s 1948 2 <9% «47ja1 7ft Baltimore * O a 47%

Ala* Rubber Tol& C to 1957 3 471a
(1 1934 4 ...'. 081ft 2 47lg

, 1028ft 2 08 Phi Bur & tl
1..... 103 .Fell Tel of Pa «t-n 4j 194*
2 102W 7a 1949 » 88I3

Amer Aft Cbem ft 108 1......8818
7lto 1MI 1 10778 Cbl * Kass til
4..... 103131 1 10734! to 19(1
10 IO.3I4I * 107% 7 82U
4 1031 a Beth Steel 4* 7 821a
1 103U ft 9834, * 82
1... 1031a 3 087ft I 82U

Amer Cotton O 2 0884 3- - -82
deb to 1931 Beth steel Phi at tfteat
2 02 lit ut k '*1< 4s 19U t

5 ...0214 ft 00 2 «U8
Am B A Kfa Ift 081a ] JJU1st A to 1947 Hethlm Steel 0 81%
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1. .02 1 0314 ref to 1947

13 0214 22 03 1 02
3 02l3 s P3U Chi lad A Lou2""!. 023ft » 9-3 let ft to 1944
7 921a 3 031a 1 83

Am Suear Po 2 0.3I4 Chi *<11A St P
to 1937 2 031a CTI,*U...1 1001ft 1 03I4I 1 7334
54 ... .100 Bethlm Steel 2 7414

ft lOOlfti fd to 1947 1 Z&48.?. ..IOOI4 ft 0«3t 11 74l4
SO ICO Haiti EdtsoaOo 3 74%
1 IOOI4 to A 1948 2 747ft
1 100 2 Oft 8 7ft
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7,* 1MU BUln B.P ^ J 70*? 114.2
7014fJ' ft Tel Bkln tin E,OT
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65
CH 4* IW

B h Tflrmln»i *
MiaI ;;; .Si * >»» ch?iiii>»» *

rfi^ksi1 5::::::?S5An. Writ* B»P receipt
*,,,VnWlit 7-ft 1W» Mliw Chlceno * NW7 ....»» «-fcr, l»-yr »M8 .. »77" "T7 W TJlul 80 l2«Ann Arbor *

,ia 2 »NV$«*49 ,wSi 2..::^^ ' *' V (hq 2
n, R.M2

«&& T-s:ufT^ £~«I ....MA* IS 83 ai "8M| 27 JO 3314»":::« »»v
am 4* iw»j !*t H 1*1* * *

tamped * 01
10 83 4 Oil* Cbl K I A P
10 831* CentofOeootla ref4ellli
2 84 ir-yr*plM* 8 82'*

Ml A ('bur A I * 001? 2 823*
l*t B In. 1*411 2...1 ..00l< 2 82

071? 8...3..M 8 821*
Ml Coairt I.In* Can of Oa Chi 1 82

lit 4s 1**2 dlT 4* 2*51 282U
ft 87l?| 4 80 3 82

I» 8*3* Cant ofOeorftla *
0 8884 con 5* 1*48 CM 8PM* O

Mlantlc Fruit' 1 08I4 con ta 1*10
»* 1»H8 081* "l.0! .4 41 Cant leather Cbl T H A 8E
8 41l?l lit fl* 1025 ref ta 1*40
ft 43 4..*7..071* 10 83

Mlantlc Bafitn 0 071? Chi Cn Station
els* 1*11 1..*8.0714 l«t 4H* A 1*43
2 1037f 1 971? 14 02
1 104 * 9734 Cblc A W Ind

Mia* Powder Cant New Kn* 14-yr 7M* IMS
CT 714* IMS 4* 1841 I2.....IO2I4

1 1083s 1 ...878* Chi * W Ind
2 1081? Central PaclOc ron 4e 1M2

\ilnt.ln A Nor, ref 4* 1949 10 7334
i*t S* 1*41 2 8.M? Chile rwpper
20 91 Or da Pa* Cp CT 7a 1*23

ialtlmon A O cv*f«*1931 » 1021*
a 1*1» 1 llftU 3 ....1023*
7 903* lift Chile Copper
1 oo% i ioo 1* *»o«a

I 4 09% 1 ...II Ma; 12 004*,
1 iwia: B Ill » .00%
»..I0..IOII» 2 lisia B ®0*4

4« 00% B 110 2 007*
llaltlmom A O 4 IIBI31 10 00%
rrf A h KWJ Chaa * Ohio 3 00%
4 *«V c* In 1444 3 0O%
B 80% B.... 01%' 13 Oo%

'altlmnra AO 1 01% I 00%
CT 4H* 1031 I 01% 4 0OI3
0 HI#*; 1 01%, 2 0«%
8 81% 2B 0114 O C O A Bi I.
B 81% Owm A Ohl» irf«a8*rA»
* BI.% i» oyt iwi 7 100
!..».. ? 10 HBia 1 4. ioo%
2 81% IB KB 1 100
182 2 BBIa C <> C A Bt, I.

laltlmor* A O Choi A Ohio ilob 4%a 1031
Ikf 4« 1048 «mi 4Ha t»»1 1 88%
2 81% 0 871a 1 B8I4

laltlnioro AO 4 SB B 871a
r 1 aw 1021 Chi n«r * g coo a at i.*s
B 03% la IITI AtIa C
4 03 I 08% I ion%
7 00% 1 0*% OtA Oaa A BlC
I 03% 33 08% lat la IW7

laltlmora AO 2 08% 3 O4I4
h W 4W 181.1 1 9fc% »l»mH
10 01 1 ..all. .08*2 2 94U

%
\

NEW YORK HERALD,
CK EXCHANGE
IAY 15, 1922.

1 922. 1921. 1320.
$12,116,000 $10,737,000 $15,576,000

1,910.831.000 1.127,636,000 1,825,504,000
tlEUTY BONDS.

Net
Open. High. Dow. Dast. Ch'ge.
99.26 99.26 99.18 99.20 ..06

J).'.'.'." 99.42 99.42 99.40 99.42 ..08
932-47) 99.76 99.80 99.72 99.76
eg 99.52 99.52 99.52 99.52
927-42) 99.52 99.54 99.48 99.52
eg 99.42 99.50 99.38 99.50 +.08
I 99.82 99.90 99.78 99.90 +.06

99.74 99.74 99.66 99.66
927-42).100.04 100.04 100.04 100.04 ..02
3-38)... 99.90 99.92 99.88 99.88 ..02

99.70 99.80 99.74 99.80 +.06
12-23). .100.54 100.60 100.54 100.60 +.04

100.12 100.42 100.40 100.40 ..04
22-23)..100.02 100.02 100.00 100.00 ..02

SIGN.
trench 8« I94J Mexico 4s 19"4 Rio Grand* do

4 1049(4 1 5(104 Bui Si 1949
3 104»4, Jig.. ft.'.ag 2 102141 1043(1 g .V>78 1 1027b0 1041a 3 5534 San PauloStato
» 1043b 2 Vila li 1939
r> 10414 5 8MB l 10414

22 1041a 7 6.Ma 1 1041a
1 104U H 104
* 1041a -J!"' " 4 1041a
1 10484 ,8 104

-8'041a 1.^6..I0334
4 104U 4 _ #8.'ti San Paulo Oily

Japan lat4Ms 24 * _«> 8s 1911
ft OO'a 2 ' 108U
3 0084 I , 10414
10 901a 82 98 « ....1034
10014 n*

«- elno 7a 1941
Jaran 7d 4V4a Jl % £57a 6 04*4- 1 SOSs » -j -»®

4 945B
Japan 2d 4s 19U 4" owu 1 0434ft ftfts .

* 1 04118
ft 7678 Norway Is 1940 2.3 94«s
ft 7034 t Ill | 04)S
4 767b Porto A'agra a""! !o4U
2 7034 8 041a
a.. 70S8 4....I013BI 14 94lg

Lyons ra I9« vueensland 3 04
10 87 sfg7s1«41 2 04la
2 «71b j llfWs 3 94U2 87 3 1101a'Sweden fle 1934

087 8 30 lOlSi
2 87U Queensland 8 102
10871s tm 1947 sw'ss <s 1910
ft 8714 rert:0ca»<w 1 11710

1«7 1 102 s::..:u778
1 803i 1 10214 Toklo 5s 1957
1 87 2 1021a , 7,78
1.. 8034 S 10238 ( nited Klngdm

Rio de Janeiro Mjj*1 8684 m f a IK 1948 3 1°"0
l!ir<etllw 5S_'14 10. ...104 14 1085b

I 10TUli 4 1083B
1 8I'8 4 .'. '.;. 1035b 3-
2 8i A iim. 5..108 9*16
3 871s , jnT* United Kln«dn>
2 8714 a.y.iwt rvtyt,in»
4 87 iuo d- Janeiro 3ft 1081a
10 8718 (S 1947 1.. 108 9-16
ft 87u certificates 11 1081a
1 87 1 10314 United Klnedm
3 M»44 A 103% IHfl 1037

. 7 87 2 103 3 102%
2 871s a 103U X 1031a

Mexico Is 1064 10 103 3 102%
8 67 1 103U 1 102U

106% 1 103 1..S8..10213
8. ... 66 5 10314 4 10214
6.j30..6Ma 1 1031a Uruguay Is 1041

11 sola 2 .10314 1 108U
2 60 0...... 1031s 11 1081s

large 1.J6.. 103% Zurlcj (s 1064
21a 02 1 104 1 1131a
5 62 1 1031a 1 11314

CSTIC.
II O C ft St L denes RIt R R Internatlonl As

Cln Wft M4s01 1st la 1017 litftcl te 11
2 8Ua O6I3 3 80

Corap-Tab-Re Gdyr T ft It 2 8OI4
Is 1041 1st Is 1041 180
a OS 20 116 Interna kl M
s ooij 1 lisv8 1st dt Is 1041

Consolidation 4 116 ] 07I4
Coal is 1061 GrndTrunk Kjr s 07%
3 88% Is 1040 2 07U
7 87% 1 1127s 15 071a
2 881s * 112 6 07%
2 87U CrndTrunk By 2...V. .07%

Con (lax N V * 10M Interna Paper
l-VT CT * T* 15 1. .87. .10414 Is A 1W7
11 11018 1" IO4I4 1 86
3 116 5 KMls fi 851a
2 115% OrsatNortb By Interna Paper
1 116 Is A IMS Is Ser H 1047
5 1161a 8 100 1 8AI4
2 117 7 1087g 6 8.5%
2 1171s < 100 1 8SI4
10 1171a 3 I083* 3.. ..8.-,%
1 117 1 100 6 8514
0. ...11714 3 108% Invincible Ol

registered 1 1087S as lotl
1 1151a 6 100 9 OM4

Cuba Oane Su Ot North IXeH 2 951s
A.k o. an 10 OQ.ti 1 AKtn

7 839* 2 <"& 1 05U
lUtrpM c% 0 098* lows Central
7 .85 GtNortbnRay 1st la 1938

Cuba It R Co 4Ms 1941 1 82
1st Is 1992 8 001* 1 80la
3 8278 Havana Else 3 80
5 83 Is 1912 Iowa Central

Del * Hudson 1 S"'j Is 1911
9H* 1937 Hoffman Mach 1 471g
2 90V 10-yr la 1932 2 47_
13 90<V 1 100 Earner * Co
23 993* Holland-Amer 7*1943
17 091 a! 9. 1947 receipt.*
11 993* receipts 1.J7..104
7 991a '0 0218 7.... 1041a

Del A Hudson 0 921* 2 1049*
conv is 1939 13 921g' : 1041a

1 98 Hudson* Man 23 1043*
1 01* 1st IArfA3s 17 KO FtSct 9c M
2 981 a 1.....83 I, 1(H

Del A Hudson 1 83'* 1 791a
1st A ref 4s 43 o 823* 1 793*
6 00!a a 81 1 7978

Den A Rio (J 4 Mil K O Southern
lstAref 9s 93 1 839g ref 9s 1990
l..s7 ..48 Hudson* Mao 1 89
4 48 adj loc 9a 97 Kan O Southn

It 10 481a 34 M'a Is 1(90
4 48 « 033b 2 «g

stamped 6 #384 1 6784
2 4314 0 031a 3 88

Des M A Ft D 1 037g Ean 0 Term
1st 4s 1938 2 031a *a 1990
1 67 111 Cent 4Mb 19 1 fa

Detroit Edison 2 10013 1 S18*
as 1940 1 110 Erllr Spr Tire
2 1028* HI Cent 14s 84 sf Is 1911

Dec United Ry 1 lOHa 1 108ig
1st coo 4Mb 32 Illinois Central 3.% ...1091a
13 82ia ref 4e 1948 1 1083g

Dtamd Mated 8 87 Kcmkuk ADM
sf 7Ha 1929 Illinois Central .

M

1071a CStLANO " "

UW fwcurlMW « a Kings O E LAP
1st cr to 1WJ 1 Mia p m as 1997
2..... .42 Illinois Start P " "V,.Dul Ho HAAtl deb 4Mb 1940 ,

"I Jr"3:. 2 Sft L^wsn^St4
J*7 -7 " > 1st Be 1033

dtiPont KIdeN " 2 .7 osa.
IMrt 7MS1M1 "£'»*» Steel Lsek.wsnn. St® 127~,,a 1st Is A 1440

I 10714 1 l«17g . M

6 107 0 Wl 21 nigDuquraneLght 6 100 «' B|.
tms ma 1 wai J 5J7?
2 >9® bM*" UclrtOuLtDmmsmU reftoi»34

1st Is 1941 certlllcstae .01.

1 J * 3 21» L trts i' Wes2
4 103UI 7 99»g 1st Is 1917

Empire OAK 3 Mia V ®2
14-yr 7tfci 19t7 Interb Rap T ^ 8' £ "jj gg
*hen Issued 1st A if Is M|ns
4 flHIj M 73U 2 943 S2?! A VSt L 8 * " 80
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TUESDAY, MAY 16,

COTTON MARKET IS |
ACTIVE AND STRUNG;

Buying Movement Heavy.ActiveList Closes 75 to 109
Points Up.

Tho buying movement in yesterday's
cotton market reached such proportions
that shorts were compelled to compete
with one another In covering outstandingcommitments, prices being advanced
to 83 to 113 points net.aaln from last
week's closing level. Strong Liverpool
cables, renewed rains in the Western
belt and reports of much increased spot
demand furnished bulls with all the
ammunition that they needed. Startingwith a net advance of about V\
cent a pound the market gained momentumuntil all options had crossed
the 20 cent level. May touched 20.97.
im 113 nrtinta nctivp rnntrnrt list.

closing: 75 to 109 points better than It
did on Saturday.
The Increased activity in the Liverpoolspot market was a primary cause

of the advance there. About 20,000
hples of the actual changred hands
abroad and futures prices in the Eng-
llsh market were much better than expected.Instead of opening: 1 >4 to 3
penny points net higher, Liverpool
opened 6 to 9 better, and at the time
of the local call showed a net gain of
13 to 20 points. Liverpool was a heavy
buyer of futures and spot In this
country.
The usual amount of profit taking by

the professional element was encounteredon the way up, but the Impression
that It made on the market was so

negligible that it was hardly a factor
to consider. Many shorts were caught
when a bullish weather map was posted
early in the day. Although the amount
of precipitation shown by the official
map was no more than moderate, privateadvices stressed the alarming latenessof the crop's start.
The local spot market advanced !10

points to 21.25 cents a pound for middling.Delivery on local contract
totaled 7.700 hales. In New Orleans
spot cotton advanced 62 points to 19.50
cents for middling. Sales in the Southerncenter were of 1,782 bales.
Ilange of prices: Tree.

Open. High. I/iw. Close. Close.
May ro.tr. 10.97 20.07 20.113-07 19.84
July 19.70 20.40 19.07 20.37-40 19.47
September.. 19.9.7 19.9.7 19.9.7 20.33N 19.48
October 19.73 20.49 19.73 20.38-40 19.37
December 19.79 20.42 19.73 2O.37.40 19.31
January... 19.99 SO.S3 19.98 20.20-23 19.42
March 19.98 10.28 19.98 20.19N 19.44

, LIVERPOOL
Spot cotton good business at 4 polntR ad- |

vance: middling 11.62d. Snles 20,000, American1 ."i,000. Import* 10,000. all American.
Eiitnre* opened Bloody, d to 0 pofntn higher.
Closed firm IS to 20 point* higher. May,
ll.lVld.: July. ll.Sld.: October. ll.SOd.; January,11.ltd.: March, ll.OOd. Manchester.
Yarn* hnrdcnlng; clothe, large business
doing.

STATIMTICS.
Yeater- La at T.ast
day. week. year.

Tort receipts 17.407 23,22.1 72,336
Export* 10,001 4.70O 23,239
Export* season.. .4,030,063 4,17(1,427 4,270,038
New York stock*. 173,307 120.113 133,828
Port stocks 1102,833 880,463 1,308,1174
Interior receipt*.. 11,i5« 10.336 10,133
Interior ahlpnt'l*.. 1 1,463 12,013 20,208
New York arrival* 17,728 7j003 3,466

FOREIGN INTERNAL BONDS.
a

Loans not Issued In American dollar value*.
Rate. Date. Due. Rid. Ask.

Argentina (unllstl. n Sept.. 1043 83 8|
Relglsn (re*tor'»). 3 Option 1034 74 7.7
Rrttlsh Victory.... 4 Issued 1010 203 403
Panada 3 March 1037 00 0044
Canada SV4Nov... 1024 08'i 0014
Canada 014 Nov... 1»31 0W4 WO'*
Colombia 6 Issjied 1013 6S14 70
Costa Rloa o issued i:»n ;.!i OS
French Victory 5 Option 1 f».'» 1 i!8'4 KOU
French loan 4 Option 1043 56*4 r.TVa
French premium.... 5 70 81
French loan « Option 1081 84 85'4
Italian war loan... 5 41 <4 42'j
Pelotaa (Brazil) .. 0 Issued 1011 57V4 08(4
Uruguay r. Issued 1910 74(4 75'4
Rus R Bds F * A 5(4 Fob... 1026 4V4 6
Russ rentes 4 Issued ISO I 0 11

U. 8. CERTIFICATES AND NOTES.
Month. Rat. Appro*.
1022. r.C. Bid. Asked. Hid. Yield.

June.. 4'i 100 1-32 100 8-32 100 1-32 3.00
June.. r»H 100 1-8 100 3-10 100 1-8 3.06
Auk R'4 100 3-8 100 13-32 100 3-8 3.10
Sept.. 414 100 5 16 100 13-32 100 3-16 3.20
Sept.. 5't 100 9-16 100 21-32 100 9-16 3.13
Oct 3% 100 100 1-16 100 3.30
Pec.. 414 100 1-2 100 19-32 100 1-2 3.43
1023.
Mar... 4'i 100 1-2 100 19-32 100 1-2 3.31
May... 444 100.36 100.80 100.58 4.14

1924.
Tune.. 102 13-16 103 1-16 102 15-16 4.19
Sept. 514 102 7-8 103 102 7-8 4.15
1925.
Mar.. 444 1011-4 1013-8 1011-8 4.22
1928.

Mar... 4* 101 3-4 101 7-S 101 3-4 4.SI
Acceptable In payment of Federal taxes

on the dates of maturity.

COFFEE.
Prev.

Open. High. I.nw. Close. Close.
July 10.30 10.30 10.30 10.33 10.23
September 9 R2 9.R7 9 *2 9 *0 9.7*
December O.flO P.flO 9.00 9.WI 9.5H
March 9.32 0.52 9.52 P.31 0.43

WRLLS FARGO GA1XM IN 1»31.

Wells Kargo ft Co. report for 1921 a

net Income of $1,279,707 after taxe>s
and charges, or $5.31 a aliare earned, on
the $23,967,400 of Its capital stock outstanding.In contrast to $453,041, or
$1.89 a share. In 1920. The company's
cash Increased $247,270 to $319.49.1, but
accounts receivable dropped $195,761.
Accounts payable Increased $278,581 to
$281,806. The company's profit and loss
surplus was reduced $2,267,575 to $2,016,489.

New Cleveland Bonds.
A new Issue of $3,593,000 of city of

Cleveland, Ohio, 4% per cent, bonds. Issuedfor water works, street Improvementsand electric light, Is being offered
to-day to yield 4 to 4.25 per cent., accordingto maturity. The offering
group consists of the Equitable Trust
Company of -New York : Ames. Emerlch
ft Co.; W. A. Harrlman ft Co.; Horn-
blower A Weeks, Keane, Higble ft Co.;
the Northern Trust Company of Chicago.Richards. Pariah ft Lamson ; II. U
Allen A Co. and Hamhleton ft Co. The
bonds, dated May 1, 1922, and maturing
In November and December, 1923 to
1940, Inclusive, are legal Investments for
savings banks and trust funds in New
York, Massachusetts. Connecticut and
other States.

Chemical Isaac Coming.
The Virginia-Carolina Chemical Company'sfinancing plans have been almostcompleted. It la understood, and

an offering of Its li per cent, bonds Is
expected In a few days. The slxe of
the Issue will be In the neighborhood
of $15,000,000, It in believed, and the
bonds will ho offered to conform with
levels of other Industrial bonds. It Is
reported that the bonds have been purchasedby Blair ft Co.. Inc.

Municipal Offerings.
Kldredge ft Co. arc offering $1,000,00(1

of the State of Mississippi's 4Vt per cent,
tax anticipation notes, due on May 1,
1921, to yield t'/s per cent. They are
lr coupon form In $\0on, $10,000 and
$73,000 denominations and direct and
general obligations of the State, payable
from unlimited and valorem taxes on
all taxable property therein.
William U. Compton and Halsey,

Stuart ft Co.. Inc., are offering a new
Issue of $487,000 of Franklin county.
Ohio. BV4 per cent, road bonds, due
serially In 1*13 to 1931, Inclusive, to

a

When a great co,
for the payment of an o

more desirable security
by great municipalities
public works. Typical c

Cook County, 1
Dated March 15,1922

These bonds are the direct ol
and all Cook County. Illinois,
to be held as natural parks k
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AMERICA
$200,000 State of
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yield 4 30 to 4.48 per rent. They are

xempt from Federal Income taxes.
R. M. Grant & Co. are offering $200.000of Fairfax county, Va.. 5 t-2 per cent,

load bonds, due on May 15. 1827, optionalIn 1825, at 101.75 to yield 4.87 to
tnelr optional data and b% per oant.
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Illinois, Forest Preserve Distri*
Due aerially, 1923 to 1941.

Exempt from all Federal Income Taxes,
^ligation of the Cook County Forest Preserve Distr
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